
Amtrion Botk Co. Stk. & Bondi

American Piano Cora. & PH.
American Caramel Com. & Pfi
American Machine & Foundry

American Manufacture, Com. & Pfd.
Imeririn Real Estate 6s

f AmericanThrrn.BUle
BWintBroi.Um.& "Id.
JjmeaBullerPfd.
Byproducts Coke

City & luburbin Hornet .
Crowtll Publishing Com. & Pfd.
GrtdeySq. Hotel Com. & Pfd.
International Ciar Machinery
Nashua Cotton Mills
National Caaket Stk. & RighU
Realty Associates

Standard Paint Co.

Sernet Solray
T.H.SjminjtonCom.&Pfd.
Union Amer.OjirPld.
Wcstinthousc Church & KtrrCom.&Pfd.

JLffiCOMPANV
Mulestnxnt: Securi(ie$

50 PINE ST. (Ground Floor) N. Y.
Tel. John iS4.

SEW ISSVE

French Government

Loan of 1920
These bonds are redeemable
at 150 by annual draw-

ings, starting this year and
continuing for sixty years.
Coupons payable May I and
November I.

Free of French
Taxes

Price $75.00 per 1000 francs
tPrke sulject to

chanje uithout notlct

5cni for Circular 359.

Morton Lachenbruch & Co.

42 Broad Street, New York
CAirojo Detroit Philadelphia Pittiburgh

Butler Bros.

New Stock

Butler Bros., the largest Mail
Order House in the world doing
business exclusively with re-

tailers, has announced an increase
in its capitalization and a division
of the old high-price- d shares into
shares of smaller par value.

Holders of the old high-price- d

shares received five shares of the
new stock for each share of the
old stock so held, and in addition
were accorded the right to pur-
chase one share of the new stock
from the Company for each ten
shares of stock so held.

Butler Bros, is perhaps the pre-
mier Investment security in the
city of Chicago. Shareholders' of
no other concern have enioyed
larger dividends, both In cash and
m the form of stock bonuses, etc.

IIV hare in preparation an
analytical circular describing in
dtiml Butler Bros, new slock and
tttling forth cur reasons for
recommending purchase of the
fame. This tew be mailed to you
upon request. '

F. A. Brewer & 60.
203 South LaSalle Street

CHICAGO

W. F.Ladd&Co.

Investment
Securities

. New York

Foreign Bonds- -

Foreign Exchange

ENGLISH
FRENCH

ITALIAN
GERMAN

Lto&nf European CottrnmnU
cni Mcrtiatt Bonds can nxe be

jM' h the Amahan Interior lebtttn
1 cni 70 ef thtir prt-ic- ea!u:i..

Louchheim,Minton&Co
'tfmleri New York Stork Eieliancen Broadway, New York

i'"thoi Boicltna Green SMO.

THOMSON
AND

McKINNON
Broidwiy N. York

.IMC I ffl. e

Hlck,r.W. Ntl Bl Blex- - IndarupelU

Vurina tt Swon '
BellccUtD Ilottl, BtlUalr, Fie.

of

VflC York MtAri Ffrfnu,yew J.ert CeOon Brcfiani

CMeeca "ijecri offrSii
Hlnniptf Grain EicSnnf

DIPECT PRIVATE WIRES

HACK AY COMPANIES

RECEIPTS INCREASE

Iloport of last Fiscnl Year
closes Balnncc But 18,000

Less Than Year Ago.

SURPLUS $5.74 A SHAKE

President Announces Exports
Arc- - Trying Now Devices to1

Improve Cablo System.

I

Mackay Companies, yhlcli owns the
' Postal Telegraph anil Cable system, lias

Issued. Its report of operations for the
year ended on "February 1, 1920, nnd It
shows that, nothwItliKtnrulInc substantial
Increases In expenses, taxes, &c, the i Hallway
company was aoio ns a result or in-

creased rocelpts, to report n balance of
but $18,000 lower than .that of the last
preceding year. The surplus reported
for last year, before dividends, was

or 53.74 n share on the
common stock, against f

375, or $3.87 a share on the common In
the last previous corresponding period.

Receipts for the year covered by the
report were 35,031,095. against $4,S9t.-49- C

In the last previous similar period.
and expense". Including Federal taxes,
f un Increase of more than
$300,000, compared with tbpso of the
last preceding year. Dividends pnld In
the year just closed aggregated $4,355,-9S- 8,

or about $32,000 lower than those
of the Immediately previous twelve
months, and the final balance trans-
ferred to profit nnd loss surplus at the
close of the year was $20,223, against
$5,693 at the same time ft year pre-
viously.

The balance 0heet of February 1

shows total assets and liabilities of
The assets are divided Into two

classes: investments of $93,294,193 and
cash of $30,582. With tho exception of
$50,000,000 of preferred stock "and

of common stock, the company
had no liabilities, tho remaining $1,914,- -
375 In that column belns the rorpora-tlon- 'i

surplus at tho close of the last
fiscal year.

Plans for expansion and Improvement
of the company's properties were re-

vealed by Clarence H. Mackay, presi-

dent of the company. In his remarks to
the stockholders, "In August. 1919."
bo said, "by reason of Increased h

business, actual and prospective,
your trustees decided to string 24,000
miles of new copper wire between the
commercial centres of the country. This
Involved purchase of about G.000.000
pounds of copper wire. ' Practically all
of these wlreB have been strung and
are In active sen-Ice-

. Tliese new wires
are being transposed as they are strung,
thus rendering them available for the
enlargement of the long distance tele-
phone servlre given by your land line
system. Tills telephone service Is being
constantly extended throughout the
country- -

"A corps of expert mechanicians and
electricians is engaged In experiment
and trlul of new devices which give
promise of Increasing the y of
the existing cables, and your trutees
hope to be able to announce shortly the
adoption of novel apparatus of a highly
efficient order. The solution of the diffi

culties, which your trustees are assured
are fast being overcome, will eliminate
the errors and delays Inseparablo from
the receiving and retransmitting of cable
grams at intermediate points. Imme
diate direct communication will be es-

tablished between the extreme points of
your cable system and the uncertainties
Incident to indirect transmissions will
disappear. So much progress has been
made that the attainment of these ob
jects Is practically assured.

"Tour cable system continues to nan- -

die a heavy volume of traffic, so heavy
as to necessitate consideration or laying
additional cables between thi- - X'nlted
S'ates and Europe as soon as reasonable
nnd prompt delivery can be obtained.
Tho outlook for the expansion of trad
and Importance of sufficient cahlo facil
ities in connection therewitli" Is fully
realized lx your trustees, and no oppor-
tunity willvbe lost to extend tho cables
of your system to .keep nhead of the
rapidly growing trade of the world.

'All new cables and land lines will
be paid for, not by the Issue of new
capital but by the use of the reserves
of your system available for such pur-
pose. Tour reserves are invested In
bonds in the United Slates. British.'
French nnd Canadian Governments, as
well a3 bonds of American municipali-
ties nnd railroad company, and ore
available and ample for any extension
on land or ocean. Tour companies have
continued ..their investment i:i prcf.-rro-

shares of the Mackay Companies by
purchase In the market. They hav
len purchasing the debenture bonds
of the Commercial Cable Company in
London, the low rate of exchange beln?
an Important element. It Is fifteen years
since the outstanding common shares
have been Increased and thirteen
since the outstanding preferred ?hares
have been Increased. Meantime, no
notes or bonds have been Issued or
debts Incurred."

UNITED VERDE EXTENSION.

Report Shown Decline of Over no

Per Cent 111 Rrnna.
Because of a ihcllne of more than CO

per cent, in gross revenue, the United
Verde Extension .Mlninc Company was
obliged to report for 191'J a dcllclt of
$235.1 56 nnd no dividend paid durlne
the year. In 1918 the operations of the
company resulted In a surplus of

besides $1,575,000 paid during
the period in dividends on the capital
stock.

The gross revenues for 1319, as show
ir the report published yesterday, were
only 5,058,6r,3, against $14,919,072 in
191(1 and total Income of 55.4C4.924 In
1D1P. against S15.15C.716 In 1918.

were reduced venr substantially.
; Federal taxes, which totalled '$2,000,000

ln 1918, were not chargeable against
I lPlf. operations.

Borne decline In revenues and result-
ant earnings were explained In the re-

port as follows: "On account of the
unfortunate strike in the mines of the
district, smeltlns operations were forced
to suspend for four months of the year.
Smelting operations were resumed
Juno 9. One reverberatory was run
rrot of the time, alternating wlttithc
blat furnaces for a short period."

Vnlon Oil' t Profits !Use.
The Union Oil Company's annual re-

port for 1919 thows net profits, after
charges and Federat taxes, of $10,38,-13- 3,

equivalent to $22.93 a share on Us
capital stock outstanding, against
profits of $6,023,139, or $13.83 a share
earned In 1918. Its cross profit for
1919 were $20,332,487 ngalnst $14.31! I..
C4 In 1318 nnd expenses and tHxes
totalled $2,037,011 In 1919, ngalnst
.va,vt, t, ..... itvi m ii

taxes. $18,494,876. Interest ehargo of
($366,1S8, reserves of $5,710,465 foi im-

precation and $1,760,000 for Federal
taxes, reduced that amount to $10,631,-25- 3,

the net profits for the year.

London Sloney Market.
London'. Feb. 17. Bar silver. S4?id.

an ouncv; bar gold. J 22s.; money, 3
per cent. ; discount rates, short and three
months' bins, 5?i 05 13-1- 6 per cent.;
gold premiums at Lisbon, 1;
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RAILROAD HEADS TO

CONFER WITH HINES

Will Discuss Wages and Bo.
In ted Subjects at Director- -

General's Suggestion.

MEETING IS

Chairman of Executive Asso-

ciation Requests Standing
Committee- to Attend.

Thomas To Witt Cuyler. chairman of
the Association of ltnlhvay executives,
designated yesterday the rei'sonucl of
tho railroad executives lu will confer
nt 10:30 A. M. win, ti

Administration- on railroad
wage questions nnd lclateil subjects.
That action was In accordance with tho
suggestion of Walter D. Hlnoi. Director-Gener-

of the Hallway Administration.
Mr. Cuyler decided to itsquest nil mem-be- rs

of the association's standing com- -
lu '":,K0 lnc "l to Washington.

I lie conference Is tho ! e .i.- -
meeting la, week between Presidentllson nnd the labor leaders, who, it Is
understood, are working, not only forincreawil ).., i ..--. .ui oimi lur contin-uance of (.overnmental control beyond
March 1. following that conference Dl-r-

Mines had an Interview
Wf A,i'10 Pr.7,wn- - " l expected thatmeeting tho creationof a Joint tribunal to handle labor

for increased pay will be d,

tho rallwny corporations and the,Cf" lo have Joint representationon the tribunal Just how far the con-fer-

may go in view of the new rail-roa- dlegislation which will be presentedto tho .Senate and the House this even-ing is in doubt. It is possible that thepending legislation will be enacted Intoaw before March 1 nnd will receivethe signature of President Wilson. Ifso, a special tribunal may be renderedunnecessary.
Thomas 'l) Witt Cuyler, chairman of

trie of Hallway Executives
said "In response to the

ef the Director-aener.- il of Hall-roa-

the standing committee of the
Association of Hallway Executives will
meet with him at 10 :30 A. M. in Wash-ington on nxt Thursday, the 19th. to
consider labo- - questions."

The standing committee consists of
Thomas De Witt Cuyler, chnlrman:Harry Bronner, president of the Mis-
souri Pacific Hallroad Company; E. N
Brown, president of the st Louis-Sa- n

Francisco Hallway Company; & T.
Bledsoe, general counsel of th Afei, I arm
fopeka and Santa Fe Hallway Com-
pany; H. II Hyram, president of the
Chicago, .Milwaukee and St. Paul Hall
way Company. W. H. Cole, nrcal.lent of
the Xashvllle. Chattanooga and St I.ouls
Hallway Conipuny ; Howard Elliot, pres-
ident of the N'orthern Paclfl Ilallwav
Company ; s. M. Felton, president of the
Chicago CJreu: Western Hallroad Com-
pany; W. It. Flnley. president of the
Chicago and Northwestern Hallway
Company ; Carl H. Oray. president of the
Union . Pacific Hallroad Company ;

Charles Hayden. president of the Chi
cago, Hock Island and Pacific Hallway
Company; J. M. Herbert, president of the
St Louis .Southwestern Hallway Com
pany; I E. Johnson, president of the
Norfolk and Western Hallway Company .

Howard G. Kelley. president of the
Grand Trunk Railway System; Julius
Kruttshnitt. chairman of the Southern
Pacific Company; E. E. Loomls, pres
ident cf the Lehigh Valley Railroad
Company; L F. Loree. president of
the Delaware and Hudson Company;
Robert S. !xvett. chairman of the
t'nlcn Pacific Railroad Company; C
H. Markham. president of tho Illinois-Centra-

Railroad Compiny; William
Church Oslxirn, nt of the
Detroit, Toledo arm Ironton Railroad
Company ; Sanluel Ilea, president of the
Pcnns IvanU Railroad Company: Bird
M. Roblnon, president of the American
Short Line Riilroad Association; W. L.
Ross, receiver of the Toledo, St. Louis
and Western Railroad Company; A. H
Smith, nresldent of the New Tork Cen
tral Lines; F D. Underwood, president
of the Erie Railroad Company ; H. Wal
ters, chairman of the Atlantic Coast
Line Railroad Company, and Daniel
Wlllard. president of the Baltimore and
Ohio Railroad Company.

LONDON STOCK MAEKET.

Lokdos--. Feb. 17. Closing: Consols

for money, 49 ; British 5 per cent, loan,

90 ; Kritlsh 4 j per cent, loan, S3 : Atchl-mn- .

mr, : llaltimore and Ohio. 42 ; Cana
dian Pacific 173; Chesapeake nnd Ohio,

70; Chicago Great Wcptern. 92; ht.
T?,,ii if. Denver and Wo (".ramie, 9;
Krle, 17; Erie 1st preferred, 27; Grand
Trunk, 7H : Illinois central, ixj; ixuis-vlll- o

nnd Nashville, 143; Missouri, Kan- -

sas and Texas, 11 ; .New ion centra..
98 ; Norfolk and Western. 131 ; Ontario
and Western. S3 ;

Heading, 97; Koutnern jianway, .a;
Southern Pacific, 13o; union
16S: United Mates .steel, vc eeirre,
30"-- ,' Rand Mii'es, 4&

Crucible Incrcones Capital.
Tjukcton, rb. 17 An amended cer-

tificate of IncorporaUon wns filed to-d-

in the Secretary of State's olllce by the
Crucible Steel Company of Apicrlca. It
Increases Us capital stock from $50,000.-00- 0

to $100,000,000, of which $25,000,000
and1 the remaindere to be preferred

common of $100 par value. The pre-f.rr-

stack, according to the certificate,
'may be extended by its directors. It Is

stated that 250.000 shares of Its pre-

ferred and 250.000 stares of Its common

nave been Issued 'he corporation.

FINANCIAL NOTES.

American F.jrhisie Xationil Dink lu hnn
ipnolntKl reit.trir of Aisocltted Weldlac Com-pa- r,

Inc., raplUl stock.
Suprlcmentlnj tbtlr "Ircorae Tss at a

Olanre" chart, W. O. Laniler Co. baT
I. med a chart for rerordlnit ecarltr holdlnrs
contalnlna; Vederal, State and city taicj

II, K. McCflniitll & Co.. memliera cf ?vew

Tork Stock Eichanje. are Sulns for free
a apvlal inTetnient letter which ex-

plain! in detail kereral industrial and. railroad
accurltlcs.

Application baa heen made 1o ths Sw York
Stock Exchinae to lll 70,000 fharri of Soperlor
Oil. Corporation capital atock without nominal
or par Taluo.

Gold coin to the amount of l?l,(V1 wa
yestenlay from the for

eiport. of that amount J700.0W waa for South
America, :, for Canada and (HW) for
Mexico.

ArcorUlnr to adnrea receiyea from London,'
treement baa tcen made between the London

Count t Westminster and I'arr'a Dank, Ltd.,
and the Ilanco National TJltramartno whereby
the latter haa been appointed aole aent of the
London County Wrutmlniter and Tarr'a Bank
In many places, principally Portucal. Eat and
Wet Africa, ic. In which the lUnco

Ultramarinn haa branchea. The Jltnoo
Xaclonal Ultrsmirlnu has been nominated

ot tha London Comity WcatmlntUr
and I'arr'a llask la all other clUta la, which
II la eitabllibed.

llarrK Vortiei A Co. are offerlna; an Itme of
II. nai of Ity of U"lnon.alem, N-- ('., I per

before depreelat'on charges and Ked r.il , , lc,Z' "x t w7at s prfc." w m
r!t if Ir. ' I ner Ctrl

!' - i'o . drilera In commercial'
, an-- ..uki I t 1 irnartitay.

Director' if the lulrrnilluaal llanklnr far.
poratlon voted yaiterday to (ranifer $1,500,000
from undivided profits to sarplua account,
mtklns surplus $3,000,000. The hank's total ,

capital i.u.1 surplua la bow $10,000,000. J

Fxlward S, aWtm, who has been with J. p.
Morxan A Co. for the last twalio years m a
ronfldentlal capacity, . Includlnr In part the
duties of office manager, retired yeaterdar.
He la aoemaded by Thomas TV. Joyce, who has

ecurttlaa

Executor Trustee

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 22 William Street

Branch Office, 475 Piftti Avenue
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At Forty-fir- st Street
New York

Foreign Exchange

Member Federal Reserve Sjstcni Now York Clearing Homo

$291,000

City of Winsf on-Sale- m

Dated

North Carolina

Improvement Bonds
Dae serially Feb. 1921-193- 0.

Principal and semi-annu- interest payable in New
York City. Coupon bonds in $1,000 denominations.

Exempt from tho Federal Income Tax

Winston-Sale- m is one of the niostjmportant industrial
and commercial cities in South. The Gty lias been
very financed and the net indebtedness
is than site and one-ha- lf cent, of the assessed
valuation. The present population officially esti-

mated to be in excess of 50,000 and the actual value
of taxable property $85,000,000.

We recommend those bonds for Investment

Price to yield 5k
Complete circular requeit.

Harris. Forbes & Co
Pine Street, Corner William

NEW YORK

NEW YORK STOCK EXCHANGE PRICES.
Continued from Preceding Page.
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Sales.

100 New York Air Brake...
OOOOiXow York Central

300'Xcw York, Chic & St
5001 New York Dock
100'New York Dock pf

9600 New York. N' II II...
300 New York, Ont & West
400 Norfolk ft WcMern

6100 Northern Pacific
1800 Ohio CiUes Gas
1800 Oklahoma Prod A-- Itof.
400 Ontario Silver Mining.
700 Otis Steel
300 Owens Bottlo Co
100 Pacific Ga;i & Klectric.

23S00 Pan Am Petrol & T...
2300 Pan Am Pftrol & T B.
100'Parrish & Bingham....

b 7 001 Pennsylvania It U
400
100

13200
200
300
400

9400
100

Penn Seaboard Steel.

Marquette .
Pere Marquette pf.

1,

L.

Philadelphia Co
Pierce Arrow Motor. .
Pierce Arrow Motor of.

eOOjPierte Oil Corp
200 Pierco Oil Corp pf
200(PItts, C C & St Louis...

1700i Pittsburg & West Va...
100 Pittsburg & West Va pf.
-- uu ureejt coal...
aOOIPullman Co
lOOiPunta Allegro Sugar...
300: Railway Steel Spring....
600Ray Consol Cop

9900 Heading
200Readlng 1st pf
400;rteadlng 2d pf
200;R.emlnston Typewriter.
300 Remington Type 1st pf.,

53C0OIRepubllc Iron & Steel...
100 J Republic Iron & Steel pf.

9S00(Royal Dutch Co
10500 St Louis & San Fran....

400,'St Louis & San Fran pf..
100 St Louis SoutlivMcstern..
300 St Louis Swn pf
700 Saxon Motor

1500 Seaboard Air Lino
300 Seaboard Air Line pf..,,
200Shattuck Ariz Cop

6600 Shell Trans & Trading..,
38000 Sinclair Consol Oil

300 Sloss-ShefTIc- S & I
20900'Southcrn Pacific .,

8400jSouthern Railway
600'Southern Railway pf . . . ,

ISOOjStromburg Carburetor .,
23400 Studebaker Corp

500 Stutz Motor
6400 Texas Co
loniTcx Co 30 p c pd sub rta.

8300lTcxas & Pac
2000'Tolxicco Products
1600

100
S400
200
100
100

7500
7500

200
2001

300

Pcre . .

. ,

Tobacco Products rts..
Tobacco Products pf...
Transcontinental Oil ..
Transue & Williams
Underwood Type writer. .,
Union Bag & Paper
Union Oil
Union Pacific
Union Pacific pi
United Drug Co 1st .

United Fruit Company.
100!Unlted Invp't-nen- t.

United Investment pf.
$600 United Retail Stores.....

U SCI Plpo & Fdy
2001U S C. I Plix? ft Fdy .

1400U S Food Prod Corp;...
11300IU S Ind Alcohol

700U S Realty & Imp
21000 'L S Rubh:

100
200:
100

80400

Stl

pf.

Ry
200 Ry

300
pr.

U S Rubber 1st pf
U S Smelting, RAM...
U S Smelt, P. & M pf . . .
U S Steel

800'U S Steel pf
1000 Utah Copper
300 Vanadium Com
lOOIVa Iron. Coal & Coke.

1300 Wabash
2600 Wabash pf A

100 Wabash pf B
1200 Western Maryland . . .
SOOtWestem Maryland 2d pf .

1000 Wstern Pacinc ...
100 Western Pacific pf.
100 Western Union Tel
100 Westlnghouse Air Brake

1400 Westlnghouse B & M..., 3100 Wheeling & Lake Erie..
100 Wheeling & L Erlo pf...

1000 White Motor
10700 Willys Overland

100 Willys Overland pf......
100 Wilson k Co,
100l,Woo'.worth, F W
SOObYorthlngton Pump

Paris

Guardian

conservatively

(pen- - j JUsb-- ; Low- - J Cloa-- I
lux. I est. ( eat. I Inc.

.1 99 I 99 99 I 99
. 67 71 f 67 76
. 25 1 27 I 25 27
. 32 33 32 33
. 43 4S 4S 48
. 26 :s 26 27 t;
. 16 16 16 16
. 93 95 93 95
.! 71 75 71 75
. 41 42 41 42

Mi S 7 8
7 7 6 6

. 30 30 30 30
62 53U G2 53

. 51 51 51 51

. 75 81 74 80

. 72 76 71 75
37 37 37 37
40 41 40 41
23 23 22 22
39 39 39 39
26 29 26 29
48 48 48 48
62 62 62 62
S5 36 35 36
52 54 51 53
9S 98 98 9S
17 17 17 17
92 92 32 52

i 53 66 53 56
22 26 22 26
70 70 70 70

! 13 ,18 18 18
I 90 94 88 93
111 112 111 112
' 80 80 80 SO

91 92 31 92 U
19 19 19 19
66 71 66 71
34 34 34 34
33 34 33 "34
68 68 68 68

S 9S 98 98
100 101 98 100
100 100'i 100 100
36 100 96 100
17 19 17 19
26 26 26 2
13 13 13 13

.24 25 24 , 23
15 15 15 13

7 9 7 S
14 14 14 14
11 11 11 11
80 33 SO 83
3S 39 27 39
69 70 69 70
92 96 92. 96
20 22 20 22
62 65 52 55
5$ 60 07 60
35 87 84 87

111 114 111 114
1784 1B3,177 182

!173H7SHft73173
28 f32 I 27! 33
67 68 I 65 T 67

92 92 92 92
22 23 21 23
55 55 55 55

172 172 172 172
88 68 88 88
29 31 29 30

115 120 114 120
66 66 66 66
49 49 40 49

182 133 132 1183
3 9i r 9.

22 22 22 22
68 69 67 69
15 18 IS 18
45 46 45 46
58 59 63 69
82 83 79 82
45 45 44 45

U no qa At
110 110 110 110

64 64 64 64
45 45 43 43
97 93 96 98

110 110 110 110
69 71 69 71
48 I 48 48 4$

! 77 77 77 77'
7 S 7 8

ml 24 22 24
15 13 15 13
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UPTOWN OFFICES
opened

innumerable national
manufacturers and

A chants in past few years.
The- - headquarters of many
of these organizations are
now in thfe uptown district
and contiguous to our bank
ing offices on

MADISON AVENUE at 45TH STREET

have established hereWE affording facilities and
service commensurate with the
steadily increasing business and in-

dustrial prominence of district.

to equitable
Trust Company

OF NEW TORK

BANKINQ, TRUSTS & INVESTMENTS
SAVE DEPOSIT VAULTS

WHY no investor has ever
lost a dollar of principal
or interest on any security
bought of S. W, Straus & Co.

great
mer-- ,

IX.
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Eternal Vigilance Is the
Price of Safety

business of S. W. Straus & Co. lias been steadily built up
THE thirty-eig- ht years on the watchword df safety. Under the

Siraiis Plan, our sponsorship anil recommendation of an issue
of first mortgage bonds entails constant vigilance on our part to
protect the interests of our clients, not only when purchasing the
bonds, but at all times and under all circumstances.

Every bond wc offer is not only secured by property of ample
1 value and earning power, but is backed by

The record and reputation of this House, which we naturally regard
. as our most valuable asset;

Our experience, covering more than a third of a century in time and
all the cities of the country in scope;

A nation-wid- e organization, "with offices in fifteen cities, from New
York to San Francisco, serving a clientele of tens of thousands of well- - v.

'
satisfied investors;

Constant, vigilant and expert supervision over the bond issue, year
after year, until the last bond of the last maturity is paid and cancelled.

Our current circulars describe well diversified, exceptionally at-
tractive issues of thesebonds, to net 6, with 4 Federal Income
Tax paid. Denominations, 1,000 and 55500. Write1 for

Circular No. D-31- 7.
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STRAUS & CO.
150 BROADWAY, NEW YORK

BT LOUIS
BOSTON
WASH1NQTON

rnnjtnni.rni.v
MINNEAPOLIS

A
I 1,

INCORPORATED

SAN FRANCISCO
MILWAUKEE
INDIANAPOLIS

Thirty-eig- ht years without lpss to any investor
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